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OF INTEREST TO ‘TAXPAYERS 


Credit Claims in Connection with Income or 
Profits Taxes which are Assessed after 
June 2, 1924 


In no case will a taxpayer be permitted to stay 
the collection of income or profits taxes assessed on 
or after June 2, 1924, the date of the enactment of 
the Revenue Act of 1924, by the filing of a claim 
for credit. Under the present procedure an over- 
payment of income or profits taxes when allowed 
by the Commissioner is made the basis of a certifi- 
cate of overassessment which is applied against any 
outstanding tax due from the taxpayer. This pro- 
cedure obviates the necessity of claims for credit 
being filed. 

In any case where a taxpayer presents a claim for 
credit to be applied against taxes assessed on or 
after June 2, 1924, the Collector will inform him 
that such claim will not operate as a stay of the 
collection of the tax. Under no circumsiances will 
a taxpayer be entitled to credit for an alleged over- 


payment of tax prior to the date of the allowance 
of such credit by the Commissioner. 


(Mim. 3279, Dated February 6, 1925.) 
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A NEW ERA IN TRANSPORTATION 


One hundred years ago almost to the month the world stood at the 
threshold of the experience of revolutionary changes in methods of trans- 
portation, both land and water. ‘The geographical expansion of the 
United States compelled the “mother of invention” to develop ways 
and means for long haul rapid transportation. The stage coach gave 
way to the rail coach; the steamboat began its inroads into the business 
of the magnificent Clipper Ship; the newer and more economical and 
more rapid transportation agencies replaced the older, costly and slow 
ones with scarcely a struggle. As we look back upon the last one-hundred 
years we wonder at the shortsightedness of men in their failure to grasp 
the then impending evolution of transportation, yet we in our day are 
likewise shortsighted. 

We are in the midst of a great economic upheaval as far as trans- 
portation is concerned. ‘The rotor ship gives promise of replacing the 
steam-driven freighter. With the development of our highway system, 
the motor truck is causing the railway management serious concern. A 
struggle is inevitable, since one cannot replace the other as in the period 
past. We must receive adequate service at reasonable rates from both 
the motor truck and the railroad, but we cannot legislate against one 
in favor of the other without first determining the basis of fact. The 
motor truck is under-regulated, the railroad is over-regulated. A com- 
parable basis must, therefore, be developed. Such a basis cannot be de 
termined upon until the sphere of each is decided. ‘There are limits 
within which the railroad can render service and prosper. The motor 
truck likewise has its limitations. 

It is the task of all who are interested in the industrial future 
of Connecticut to give much thought to the most perplexing problem 
of legislative limitation of transportation agencies. Let us determine 
upon a comparable basis and draft legislation which will be basically 
sound, instead of accepting any sort of restrictive legislation because that 
is the easiest course to follow. 

Let us realize that we are cailed upon now to solve the problem 
for future generations. Therefore, let us build slowly but wisely. 
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MEXICO’S INDUSTRIES AND TRADE 
POSSIBILITIES 


By Edwin R. Rogers 


Mexico, the land of uncertainties and revolu- 
tions, is coming to the front. The country is 
beginning an era of industrial development 
somewhat comparable to that of the United 
States thirty years ago and naturally this is 
of great interest to American business. 

Mexico is here, by our side, no farther from 
our industrial east than California. Mexico 


economic and financial conditions is essential 

to a proper understanding of all of this. 
Politically, Mexico is more stable now than 

at any time during the last fifteen years. Minor 


elements of insurrection have been pacified. 
The principal party of opposition has no appar- 
ent inclinations toward revolution as a means 
of gaining power. 


Furthermore, the new 





A MEXICAN TEXTILE 


can use much of the goods that we manufacture 
and for which we are seeking more markets. 
Already American travelling men are building 
up their sales routes and establishing their cus- 
tomers and it behooves forward- looking busi- 
ness men in the United States to look sharply 
to Mexico. 

One way of determining what a country is 
likely to buy is to study what it produces. 
Mexico’s industries are growing. Many are in 
their infancy, but they are stable. There is a 
solid economic reason for their being. They 
will gradually increase Mexico’s wealth and, 
proportionately, her ability to buy. A careful 
examination of the tendencies of industrial ex- 
pansion may indicate also the tendencies for 
larger consumption and while this report is in- 
tended primarily as a discussion of Mexico's 
industries, as a background against which to 
show her potential import possibilities, never- 
theless a brief survey of present political, 
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administration of President Calles has the back- 
ing of practically the entire country, and is 
thus fortified in carrying out a constructive 
program of rehabilitation. 

Economically, the Republic will naturally 
prosper with the increasing stability of internal 
conditions, but certain provisions of the Con- 
stitution are now retarding economic prosper- 
ity. ‘The most important of these is the 
Agrarian Law, which provides for the break- 
ing up of large estates and the distribution of 
the land among such native Indians as can 
prove their rightful ownership. These Indian 
laborers, however, upon receiving the land, are 
finding themselves confronted with the fact 
that their incomes, which before were definite 
and received at regular intervals, are now un- 
certain both as regards time and amount. Con- 
sequently, the land is not being worked and the 
laborer is going back to his former occupation. 
Then, too, the present landholders, particularly 
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those of foreign origin, fearing that at any time 
their land will be confiscated by the govern- 
ment, refuse to plant crops. All these condi- 
tions have forced Mexico to import more food- 
stuffs than formerly and with such economic 
factors working against the law, it is believed 
that the Agrarian policy will gradually be ad- 
justed and the greatest obstacle in the path of 
economic prosperity ev entually removed. 


Financially, Mexico is on the upward trend. 
The economy program of President Calles calls 
for the resumption of payments of interest 
charges on the external debt and the balancing 
of the budget. By fifty per cent reduction in 
the army, the discharge of over 3,000 govern- 
ment employes, and other measures of strict 
economy, it is hoped that an adequate surplus 
can be realized to maintain financial stability. 
The new banking law recently signed by the 
President, and which is the first general law 
regulating banking transactions passed since 
1914, forms the backbone of the present Mexi- 
can economic structure, and this, together with 
the natural mineral and agricultural wealth of 
Mexico, easily extracted and convenient to 
world markets, and the revival of trade, will 
go far toward strengthening her position in the 
financial world. 

With an area of 767,000 square miles, the 
Republic: has a nealition of approximately 
14,200,000, seventy per cent of which lives in 
the rural districts. These figures would lead 
one to believe that Mexico was essentially an 
agricultural or mining country, with compara- 
tiv ely few industrial enterprises of importance. 
Statistics show, however, that there are 3,553 
industries with a total invested capital of about 
$175,196,000. Of this number over 78% 
are either native owned or have Mexican in- 
terests. A recent report from the American 
Chamber of Commerce in Mexico states that 
there is now $42,000,000 of American capital 
invested in plants in Mexico. Of this amount 
$22,000,000 is represented by metallurgical 
industries and $20,000,000 is invested in fac- 
tories making sugar, shoes, iron and _ steel 
products, soap, vegetable oils, clay pipe and 
bricks, chemicals, toilet articles, patent medi- 
cines, canned goods, furniture, tobacco, asphalt 
paving, rubber, bottle corks, leather belts, 
clothing, tanned leather, and alcohol. In fact 
American capital in manufacturing industries 
in Mexico has trebled since 1920. 

For the purpose of this brief survey, much 
of the description of the various industries has 
been confined to statistical tables, because of 
the voluminous amount of material available 
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on the subject, such as the following, in which 
it will be noted that the mining industry has 
been eliminated, and only the most important 
agricultural industries have been touched upon: 


STATISTICS OF MEXICAN INDUSTRIES 
(Latest Official Mexican Reports) 








Number of Invested 











Type Establish- Number Capital Horse Power 
ments. Employed (Dollars) * 
Food Products 1,095 36,600 $50,411,834 33,148 
Textile 266 40,240 42,097,192 44,079 
Metal 236 30,486 51,150,465 61,833 
Chemical 394 9,430 16,178,939 13,368 
Wood 319 4,488 1,269,860 3,359 
Leather 38 157 91,650 + 
Construction 
Materials 65 2,028 1,529,875 2,336 
Tobacco 40 3,713 6,854,700 652 
Carriage 19 347 444,100 148 
Graphic Arts 134 2,432 2,060,825 681 
Clothing 920 7,272 2,689,275 716 
Unclassified 27 437 417,375 150 
Total 3,553 137,630f $175, 196,090 160,470 
* Converted at rate of 2 pesos to one dollar. 
+ No data. 
¢ Of this number 84% are men, 12% women, and 4% children. 


During the year 1923, Mexico imported 
$154,575,130 worth of goods. Of this amount 
the United States supplied $120,196,238, which 
included boots and shoes, food products, 
lumber, cotton cloths, automobiles, and hard- 
ware. Her exports totalled $354,338,334, of 
which amount $140,141,888 went to the 
United States. In 1924 American exports to 
Mexico increased 12%, while our imports from 
that country increased 19%. The above figures 
indicate a favorable balance of trade, one of 
the economic requisites for maintaining finan- 
cial stability. 


Tue Trextite INDUSTRY 


The textile industry, confined principally to 
the production of cotton goods, is the most 
important industry in Mexico. The last census 
taken by the Mexican government showed the 
amount of capital invested in textile cotton 
mills as $35,617,967, over 50% of which was 
invested in the Central States, chiefly in . 
Federal District. The number employed i 
1920 was 31,457, which has increased > 
36,507 in 1924. During the past two years 
depressing conditions have existed in this in- 
dustry due to labor troubles, increased cost of 
production and what might be termed under- 
consumption. Mexican industries are depend- 
ent upon foreign cotton to the extent of 105,000 
bales yearly. ‘The following table gives an in- 
teresting picture of the textile industry as of 
May 1, 1924: 


ApriL, 1925 CONNECTICUT INDUSTRY 5 


CONDITION OF THE MEXICAN COTTON TEXTILE INDUSTRIES, AS OF MAY 1, 1924. 








No. Invested Number of Employes and Average Daily Wage. Consumption 
Region Factories Capital Men Wage Women Wage Children Wage (Raw Cotton) 
ens 94 $20,742,74 16,874 93 3,627 7 2,169 45 8,329,886 Kes. 
Northern 14 3,43 aa 2,098 84 1,054 58 210 31 1,183,726 
Gulf 13 9,184,287 6,225 1.25 269 .76 387 51 2477500 “ 
Pacific 19 3,251,749 1,690 96 1,530 68 374 36 Ti73e5e° “ 
Total 140* $36,610,693 26,877 1.00 6,480 .68 3,140 40 13,060,863 Kgs. 


* Of this number 33 were inactive during this period. 


Production value decreased in 1924 about 000 are manufactured in Mexico. Practically 
$4,000,000 from that of 1923. ‘The average all imported shoes come from the United 
daily wage for men has doubled since 1910, States. Since 1918 there has been a decrease 
while the working day has decreased from 14 _ of nearly 50% in our shoe trade with Mexico. 
to 8 hours in the same period. The improvement in the quality of boots and 

A recent report from Mexico states that shoes now being manufactured in Central 
there are 192 textile cotton mills there with Mexico, together with the general business de- 
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about g00,000 spindles and 30,000 looms. pression, has tended to decrease the sale of 
This is an interesting feature as it shows that American shoes in that region. However, 
Mexico has a much higher producing capacity American manufacturers have won an excellent 


than present figures indicate. reputation in Mexico and the present decrease 
Tue Suor INDUSTRY of sales is not due so much to competition as 
The second most important industry in to depressed conditions. 
Mexico is the boot and shoe industry. The PAPER Goops 
last official census of manufactures gives the The manufacture of paper in Mexico is con- 


total number of shoe establishments as 441, fined to 20 establishments with a total capital 
with a total capital of $1 1462,350,— 415 of of $3,826,650. Their average annual produc- 
these plants being located in the Federal Dis- tion capacity is approximately 35,000 tons, but 
trict. These industries give employment to they are actually supplying only 15,000 to 
3,230 persons. 18,000 tons for local consumption, which is 

It has been estimated by the Department of estimated at from 30,000 to 35,000 tons. The 
Commerce that the average annual consump-_ two largest plants, located at San Rafael and 
tion of shoes in Mexico amounts to approxi- Pedro Alzcapolzaltongo, have a capitalization 
mately 4,000,000 pairs, of which about 3,000,- of $3,500,000 and afford employment for 
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1,760 persons. ‘The former produces news- 
paper and assorted cheaper grades, while the 
latter manufactures a somewhat better grade 
of paper. 

American exporters are meeting with great 
competition from Germany in their trade with 
Mexico, especially in the cheaper grades of 
paper. This is particularly true with writing 
paper, as German mills are able to supply this 
with a 45% to 78% groundwood content at 
prices much lowes than other competitors or 
the domestic producers themselves. Wrapping 
paper is also meeting with great competition 
from various European sources. Germany’s 
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railroads of Mexico, the United States sup- 
plied 543,086 in 1923. 
JeweLry, CLocKs AND WATCHES 

Mexico City contains the only jewelry fac- 
tory in the Republic. Its principal produc- 
tions are earrings, cuff-links, rings, pendants, 
rosaries, etc., which constitute 2% of the entire 
country’s consumption. Mountings for the 
large part of the rings and other jewelry sold 
in the country are made by a number of the 
large retailers in their own shops. Exports of 
jewelry from the United States to Mexico dur- 
ing the year 1923 totalled $107,824, of which 





percentage of the paper trade of Mexico has 
increased from 24% in 1910 to 39% © in 1923, 
while the United States’ import trade with the 
Republic was 41% in 1914, 66% in 1922, 51% 
in 1923. ‘The value of the paper products ex- 
ported by the United States to Mexico in 1923 
amounted to $1,675,638, an increase of about 
$71,000 over 1922. 
Woop Propucrts 

There are in Mexico 319 miills classified 
as wood manufacturing industries, which are 
divided into three general sub-divisions: (1) 
cabinet-making mills, with a total capital of 
$403,170; (2) sawmills, with a total capital 
of $375,500 and an average annual production 
of 3,051,660 board feet of sawed wood, and 
(3) finishing shops, capitalized at $491,190. 
Of the 6,000,000 railway ties which, it is esti- 

mated in a recent report published by the Pan 
American Union, are replaced annually on the 
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$38,349 was for clocks and $14,797 for 
watches. 
LEATHER Goops 

Mexico possesses 38 leather factories, ac- 
cording to the latest official Mexican statistics, 
with total invested capital of $92 650. Over 
half of these factories are located in the Fed- 
eral District. It is estimated that about 40,000 
leather travelling articles are produced an- 
nually, together with various other articles of 
leather in general, such as harness, saddles, 
leather belting, and upholstery. The average 
annual exports of manufactured leather articles 
from the United States to Mexico during the 
years 1919-1922 were valued at approximately 
$3,612,000. 

AUTOMOBILE PARTS AND ACCESSORIES 


The United States has practically a mo- 
nopoly on the Mexican market for automo- 
biles and parts. During the year 1923, we ex- 
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ported to Mexico 7,559 passenger cars, I,OII 
motor trucks and busses and $938,237 worth of 
parts and accessories. Although Mexico has at 
present no automobile manufacturing plants, 
there are 19 small auto body assembling shops, 
which also produce a limited number of motor 
truck bodies. The establishment of a branch 


factory in Mexico by the Ford Corporation has 
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There are seven factories manufacturing acids, 
alkali and industrial salts, and one carbon plant 
with an average annual production of 600 
tons. It is estimated that Mexico uses annually 
2,124,596 pieces of china and porcelain ware, 
of which amount the thirty local plants produce 
about 1,750,000 pieces. Other important 
chemical industries are given in the following 
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been under consideration for sometime and if 
the economic outlook continues favorable, such 
a plant will undoubtedly be constructed. 
Tue Har TRraApe 

The hat industry in 1920 comprised seven 
factories, with a total capital of $445,500 and 
an annual production of 110,000 felt hats, 
65,000 palm leaf hats and 122,200 straw 
hats. In 1924 an official report was issued 
showing the number of hat factories as ten 
with an annual production of 600,000 straw 
hats, 120,000 felt hats and 80,000 caps and 
miscellaneous headwear. ‘The United States 
exported to Mexico during 1923 hats of all 
kinds valued at $457,045. Of this amount 
$363,449 were felt hats, an increase of $21,151 
over 1922, and $36,073 straw hats. One rea- 
son for the limited market is that over 60 per 
cent of the women in that country wear no hats 
at all. There are about 30 small millinery 
shops spread throughout the larger cities of 
Mexico, making hats from imported forms. 
CHEMICALS AND MIscELLANEOUS MANU- 

FACTURES 

The chemical industry ranks fourth in im- 

portance in the industrial wealth of Mexico. 
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A TINICAL 
table: 
; Capital 
Type Invested Production 
Rubber and Guayule $1,375,000 4,150 tons. oe a 
Rubber Articles 558,500 45,000 tires; 100,000 tubes: 
30,000 coats; 300,000 pieces 
hose, 
lxplosives 2,271,000 1,473,000 matches: 565,000 


kgs. dynamite ; 
powder. 
2,264,000 25,000 tons soap; 3,700 tons 


tallow candles; 663 tons wax 


28,000 kgs. 


Soap and Candles 


candles. 
Yeast and 
Fermentatives 51,000 50 tons. 
Glass 1,047,000 24,000,000 bottles; 852,200 


pieces glass 11,200 mirrors. 


Enamel 6,000 3,000 kgs. 


In conclusion, the potential market this 
Republic offers for American manufactured 
goods cannot be too strongly emphasized. 
Mexico now ranks ninth as a customer of the 
United States in our world trade. Her ade- 
quate supply of good labor, her rich mineral 
resources, her vast areas of land capable of 
development, combined with more stable in- 
ternal conditions, make possible a greater pro- 
duction than ever before. This, in turn, will 
create greater consumption and, consequently, 
increase her possibilities as a market for Ameri- 
can manufactured goods. 
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INDUSTRIAL SERVICE 


SOME FACTS 

One of the difficulties encountered in reason- 
ing on the subject of wages is that so many 
people think of their compensation in terms of 
dollars instead of in terms of what they finally 
receive. Money is merely the medium of ex- 
change and money wages are useful only to the 
extent that with them the products and services 
of others can be commanded. ‘The worker’s 
real compensation for his services comes in 
the products and services of others which he 
receives in return. ‘The whole system is one 
of exchange, money being simply the medium 
whereby the transfer is effected. As a matter 
of fact, a system is conceivable wherein, be- 
cause of the simplicity of social usages, the 
necessity for money wages would disappear 
altogether. Under a mode of living as — 
of complexities as that of certain periods i 
ancient and medieval history, simple caeier 
might and did accomplish all that was neces- 
sary in the way of exchange. The complexity 
of modern civilization renders such a system 
hardly practicable, of course, but that can not 
alter the broad fact that wage payments are 
nothing more than a form of exchange; a more 
convenient form, it is true, and one which en- 
ables the worker to realize immediately on the 
fruit of his toil, with the added advantage of 
a wide range of choice not open to him under 
a system of barter; but a form of exchange 
nevertheless. 

WAGES SYSTEM AN OUTGROWTH OF 

DIVISION OF LABOR 

One of the outstanding characteristics of the 
division of labor is the phenomenon of ex- 
change, and the wages system took root along 
with it. To sense the connection more readily, 
one must have in mind the broad-gauge mean- 
ing of the division of labor — that the workers 
engaged in different industries combine to sat- 
isfy the varied wants of society. While the 
narrower and more obvious meaning of the 
term is that the workers who carry on the 
various operations of a given branch of indus- 
try combine to bring about the final result, the 
broader meaning holds no less surely. The 
consciousness of coopel ration is lost, it is true. 
The individual worker does not realize that he 
is carrying on one small operation toward 
joint output and that he shares in the output 
of others. But cooperation there is, neverthe- 
less. Each contributes his special product to be 
used by all; each uses the products contributed 
by the others. Viewed in this light, wage pay- 


BEHIND 


THE PAY ENVELOPE 


ments are simply a receipt for the value which 
the worker has put into the joint product and 
at the same time a requisition to indicate the 
extent of his right to draw on that output. The 
implication is that they amount to the same 
thing; and strict justice demands that they - 
so in fact. The share of each individual i 
the joint output must depend on his wets a 
tion to it. No other method of apportionment 
is logical, since there is nothing to distribute 
except the product to which they have all con- 
tributed. For one individual or one group to 
receive more by dint of greater barg gaining pow- 
er, coercive measures, or other ea circum- 
stances is to defraud the others by that much. 
CHEAPENED PRODUCTION THE ANSWER 

An increase in money wages accompanied by 
an equal increase in the cost of living repre- 
sents no net gain, yet in the mad scramble for 
a larger share in the earnings of industry that 
point seems to be missed. A “ real” increase 
is had only when the workers’ wages increase 
at a faster rate than the prices of the com- 
modities he must buy; and a permanent real 
increase in the sum of products and services 
which he enjoys can only come about through 
cheapening of the costs of production. Be- 
cause of the interdependence of modern society, 
wage increases obtained on any other basis 
must result eventually in increased living costs 
for the wage-earner himself. In the midst of 
all the demands for increased wages and re- 
sentfulness against decreases, the fundamental 
fact is that all laborers are exchanging services, 
and their compensation eventually hinges on 
the mutual value of their services. 

THE FUNCTION OF CAPITAL 

Periodic wage payments are universally ac- 
cepted as an established fact without any refer- 
ence to the necessity which gave rise to them, 
yet their very existence in their present form 
is indissolubly tied up with other central 
economic facts about which misunderstanding 
is equally great. In an earlier paragraph, men- 
tion was made of the possibility of a system in 
which money wages could be dispensed with, 
but such a system supposes a simpler division 
of labor in which time is not so important an 
clement. In the time-consuming processes of 
modern production lies the reason for the 
wages system in its present form. In any but 
the most primitive society, production is spread 
over time. In the making of an automobile, 
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for instance, much time elapses between the 
manufacture of the parts and the assembling of 
the body and the chassis; moreover the manu- 
facture of parts is not the beginning nor is the 
assembling the end. Even before the manu- 
facture of parts, there was a train of processes 
incidental to the procuring of the raw ma- 
terials and their conversion into a usable form. 
Further than that, elaborate preparations ex- 
tending back into the past were made in the 
way of plant, machinery and tools. Finally, 
the finished product must be shipped to the 
ultimate consumer — and the building of the 
necessary transportation facilities involved the 
same long drawn out processes of production 
and assembly. ‘The automobile has been chosen 
as a typical example, but what is true of that in- 
dustry holds throughout the whole range of 
modern production. 

Throughout this time-consuming process, 
workers must be provided with the means for 
their livelihood. ‘The economic status of the 
average individual is such that he cannot await 
the final emerging of his particular product be- 
fore receiving his share in the joint product. 
He must receive from time to time some settled 
remuneration to take care of .his necessities. 
Here it is that capital performs another func- 
tion distinctly indispensable. In its fixed form 
— plant, machinery and tools —it has made 
possible a greater and cheaper supply of con- 
sumable goods than would have been possible 
had the same amount of effort been applied 
directly to the making of a consumable product. 
Now, in its liquid form, it bridges the gap occa- 
sioned by the time-consuming process of modern 
production and furnishes the worker with the 
wherewithal for his living while he is at work 
in one of the various steps in a complex division 
of labor. It must be remembered too that the 
production facilities on which the worker was 
employed, and which introduce the element of 
time into production, were themselves brought 
into being at the cost of much time, and con- 
sequently required similar advances to labor. 
In fact all the operations of the so-called capi- 
talist class are nothing more than a succession 
of advances to laborers. 


THE SOURCE OF CAPITAL 

The existence of capital implies at some pre- 
vious time the existence of a surplus above 
present needs. In the beginning that surplus 
probably took the form of spare time. The 
primitive craftsman, having satisfied his imme- 
diate needs gave over the rest of his time to 
fashioning crude implements to facilitate his 
every day work, and thus created the first 
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capital. The exact origin or the original form 
of surplus is of course of only passing interest, 
but it does serve to illustrate the point that for 
the existence of capital there must have been 
at some time previous a surplus, whatever its 
nature. Whether in a particular case, a sur- 
plus came into being through the wise decision 
of the management to reserve from distribu- 
tion a safe margin of company earnings, or 
through investment by outsiders who had put 
something by is immaterial. The important 
fact is that for the continuance of modern pro- 
ductive processes, repeated accretions of capi- 
tal are necessary; and that this capital must 
have its beginning in a surplus above present 
needs. By the size of this surplus is measured 
the extent of the provision which can be made 
for future needs. 

In the face of these facts it is hard to follow 
the mental processes of those who would lay 
claim to increased wages because of the exist- 
ence of a “ Surplus”’ in the company balance 
sheet. Yet such demands are by no means un- 
heard of as the history of industrial disputes 
in Connecticut attests. Stockholders in corpo- 
rate enterprises are loath to insist on the whole- 
sale distribution of earnings in dividends, real- 
izing as they do that the continuation of opera- 
tions requires that the capital used up in pro- 
duction must be replenished. Indeed the im- 
provident management which pursued such a 
shortsighted policy could not fail to incur their 
displeasure. Yet instances are on record in 
which dissatisfied employees based their claims 
to increased wages on the existence of a surplus 
account in the balance sheet. Certainly labor’s 
claim in this instance is not prior to that of 
those whose funds furnish the means of their 
employment but regardless of the question of 
justice involved, one would expect ordinary 
foresightedness on their part to steer them on 
to a more prudent course. 


The hue and cry from some quarters against 
the apparent inequalities of our modern eco- 
nomic system would never have reached such 
proportions if the origin and function of capital 
were better understood. ' It has a distinct per- 
formance in the economy of production. ‘ The 
most important single cause of the abundance 
of consumable goods, and so of the improve- 
ment in the material welfare of mankind, i 
found in those forms of capital which are com- 


‘ monly spoken of as fixed — in tools, machinery, 


and plant. Certainly this has been the most 
important cause of the remarkable advance in 
material welfare which the civilized countries 
have made during the last century.” 
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TRANSPORTATION 


EASTERN CLASS RATE INVESTIGATION 

The hearings in regard to ICC 15879, which 
were begun before the Interstate Commerce 
Commission on February 4th, resulted in very 
little information of value or of use to shippers 
and receivers of freight. 

The railroads in Official Classification terri- 
tory were represented by sub-executives who, 
apparently, were not authorized to speak, ex- 
cept along definite and pre-determined lines. 
They did not attempt in any way to substan- 
tiate the rate proposals which were published 
and presented to the Interstate Commerce 
Commission and to shippers and receivers of 
freight. Rumor has it that both the carriers 
and the Interstate Commerce Commission 
would be favorable to the proposition of nolling 
the entire case. The Interstate Commerce 
Commission would then, so goes the rumor, 
call upon the carriers in all territories to elim- 
inate their fourth section violation as far as 
possible. This would result in the maintenance 
of the present rate structure. 

Additional hearings will, however, be begun 
on March 30th in accordance with the follow 
ing announcement, issued February 26, 1925, 
by Commissioner Joseph B. Eastman: 


“T make this announcement which will be 
embodied in the notice which will be sent to all 
parties to this proceeding that the next hear- 
ing will be held on March 3oth in the office 
of the Interstate Commerce Commission, at 
10 o'clock A. M. At that time the carriers 
will complete the proposals which they made in 
the respects in which they are incomplete at 
the present time, and will introduce certain in- 
formation which has been called for. Follow- 
ing that there will be further cross-examination 
of such witnesses as are called for by the par- 
ties to the proceedings; and it is desired that 
those who wish to cross-examine will within 
ten days send me a notice with a copy to Mr. 
Barrett as to what witnesses they desire to 
cross-examine and the probable time that will 
be consumed in cross-examination.”’ 

Interested parties should communicate, as in- 
dicated, with Mr. R. W. Barrett, 143 Liberty 
Street, New York, N. Y. Your Association 
will be represented by counsel at all hearings 
concerning this case. 


TRANSPORTATION LEGISLATION 
State Legislation— During the 1925 ses- 
sion of the Connecticut General Assembly 


there have been introduced many bills which 
have for their purpose the placement of motor 
vehicles upon a more equitable basis in regard 
to the upkeep of the highways of the state. 
This legislation is designed to meet the pres- 
ent inequalities as between foreign and local 
motor vehicle carriers and between these two 
groups and the railroad. 

House Bill 852, which was opposed by your 
Association, sought to place all commercial 
motor vehicles operating as common carriers 
under the jurisdiction of the Public Utilities 
Commission. The original bill underwent 
many revisions, but our Trafic Department 
understands that the original and sasieane 
have been withdrawn by the proponents. Any 
interested member may receive from the Asso- 
ciation a copy of a leaflet which outlines the 
reasons for the opposition to this bill. 

On March 20th there was held at the Home 
Club in Waterbury a meeting called by the 
Association to consider the entire problem of 
state transportation legislation. ‘To this meet- 
ing were invited representatives of the New 
Haven Railroad, the Connecticut State Cham- 
ber of Commerce, the manufacturers and op- 
erators of commercial motor vehicles. ‘The 
suggestions of this group will be incorporated 
in the bills which will be presented as substi- 
tutes to the bills which have been introduced 
in the General Assembly. 


National Legislation— As members have 
been advised, the Gooding fourth section bill, 
5. B. 2327, was laid upon the table by the 
Hlouse of Representatives on Wednesday, 
lebruary 11, upon vote of eleven to six. As 
the National Industrial Traffic League points 
out, it was conclusively shown that if the Good- 
ing bill became a law it would seriously affect 
the freight rate structure of the entire coun- 
try, work injustice to innumerable communi- 
ties, to shippers and railroad alike, and under 
its provision the Interstate Commerce Commis- 
sion would be powerless to grant relief when 
the relief would be clearly in the public’s in- 
terest. 

Your Association has strenuously opposed 
the bill since its introduction. Many attempts 
have been made to pass it, by placing it as a 
rider to pending measures. These efforts have 
been unsuccessful, up to the present time. It 
should not be understood, however, that the 
Gooding bill is dead for it will unquestionably 
be revived at the next session. 
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INDUSTRIAL NEWS AROUND THE STATE 


CONNECTICUT SILKS PLACED IN THE 
LOUVRE 


In the presence of Ambassador Herrick and 
Minister of Justice Renoult, 2,500 yards of 
silks, the product of Cheney Brothers, South 
Manchester, were received by the French Gov- 
ernment for the Louvre. 

Paul Leon, Director of Fine Arts, officially 
accepted the exhibit which consisted of cut vel- 
vets, jacquard tinsel brocades and printed silks. 
The designs were inspired by 
the work of Edgar Brandt, 
a French iron master, and 
developed by Henri Cre- 
age, art director for 
Cheney Brothers. 


NEW HAVEN DAIRY 
PROFIT SHARING 


The New Haven Dairy 
Company has just distrib- 
uted its tenth annual profit 
sharing dividend to em- 
ployes. ‘This is in the some- 
what unusual form of certifi- 
cates of deposit which draw 
savings interest for one year 
before they are cashed. 


PLANT OF NEW HAVEN 
CARRIAGE COMPANY 
SOLD 


The five-story brick fac- 
tory building formerly occu- 
pied by the New Haven 
Carriage Company has been sold to Harris 
and Hyman Botwinik, machinery dealers, who 
will unite their several plants there. 


BURNS LACE COMPANY ENLARGES 


The Burns Lace Company of Middletown is 
installing new machinery and expects to in- 
crease its personnel from 60 to about 150. 


SIEMON RUBBER HAS NEW SUBSIDIARY 


The Specialty Insulation Manufacturing 
Company of Hoosick Falls, New York, a sub- 
sidiary of the Siemon Hard Rubber Company 
of Bridgeport, has recently purchased the 
Duranoid Manufacturing Company of Newark, 
New Jersey. Transfer of the equipment will 
be completed about the middle of May and 
the output of the combined companies will be 
ultimately increased, it is understood, from 
one-third to one-half. 





Joun K. PUNDERFORD 


AMERICAN TUBE AND STAMPING COMPANY 
TO ENLARGE 


Five new buildings are to be erected at the 
plant of the American ‘Tube and Stamping 
Company of Bridgeport, to accommodate an 
electric power sub-station, hot strip steel mill 
and motor and switch room. 


CHANGES NAME OF RAILROAD STATION 
The station on the Valley Railroad near 
Rocky Hill known for many 
years as “ Dividend”’ has 
been named “ Belamose ” 
after the Belamose Corpora- 
tion located nearby. 
J. K. PUNDERFORD 


HEADS CONNECTICUT 
COMPANY 


John K._ Punderford, 
formerly vice-president and 
general manager, has been 
elected president of the Con- 
necticut Company to succeed 
Lucius S. Storrs who re- 
signed recently to become 
managing director of the 
Klectric Railway Industry. 

Mr. Punderfordisa 
graduate of Sheffeld Scien- 
tific School, Yale and has 
been with the street railways 
since his graduation in 1892. 

Walter J. Flickinger has 
been advanced to the vice- 
presidency and Richard J. 
Bennett to the position of assistant general 
manager. 


PURCHASE CONTROLLING INTEREST IN 
COLUMBIA GRAPHAPHONE COMPANY 


Announcement has recently been made of 
the purchase of a controlling interest in the 
Columbia Graphaphone Company of Bridge- 
port by the Constructive Finance Company, 
Ltd., and the Columbia Graphaphone Com- 
pany, Ltd., both of London. 


SCOVILL FOREMEN HOLD ANNUAL DINNER 


The fourteenth annual dinner of the Fore- 
men’s Association of the Scovill Manufactur- 
ing Company of Waterbury was held recently 
at the Hotel Elton with about 378 present. 
Martin Lowe, president of the Foremen’s As- 
sociation, presided and Luther W. Bahney 
acted as toastmaster. In addition to Mr. E. 


O. Goss, Mr. John H. Goss and Mayor Guil- 
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foile, the gathering was addressed by Dr. 
Samuel Grafilin, an industrial speaker of note. 


NEW PUBLICATION OF MEMBER FIRM 


Chas. W. House and Sons of Unionville 
have just issued a new booklet entitled ‘All 
Wool Woven Felts,” which contains an inter- 
esting account of the growth of the woven felt 
industry in this country since its earliest days 
in 1864 and a very complete description of the 
process of felt weaving. 

MANUFACTURER GIVES RADIUM 

Walter B. Lashar, president of the Ameri- 
can Chain Company, Bridgeport, has given a 
fund of over $25,000 to the Bridgeport Hos- 
pital for the purchase of radium, to be used in 
treating children’s diseases. 

J. O. HALLIDAY RETURNS FROM ABROAD 


J. O. Halliday, superintendent of transporta 
tion of the New Haven Railroad has just re- 
turned to this country after three months spent 
in England, France and southern Europe, 
studying transportation conditions in those 
countries. 


SCHUYLER MERRITT HEADS YALE AND 
TOWNE BOARD 


Congressman Schuyler Merritt has been 
elected chairman of the Board of Directors of 
the Yale and Towne Manufacturing Company 
of Stamford to fill the vacancy caused by the 


ApriL, 1925 
death of Henry R. Towne. Mr. Merritt was 
elected secretary and director of the company 
in 1878 and in 1898 was elected treasurer, 
serving for four years. At the time of the 
recent promotion he was senior vice-president. 
EMPLOYMENT EXECUTIVES MEET 

l'mployment executives from New Haven, 
Bristol, Springfield and Hartford met in the 
latter city on March 16 to discuss employment 
conditions. Oscar A. Phelps, president of the 
Hartford Employment Executives Club pre- 
sided and eighty-two were present. Two other 
meetings of the group will be held later, one in 
Meriden and the other in Springfield. 


NEW FACTORY IN BRIDGEPORT 

Mitchell Brothers, Inc., manufacturers of 
women’s underwear, have taken a Bridgeport 
factory with 35,000 feet of floor space and 
are now employing one hundred operators. 

TEST OF DIESEL ENGINE 

Representatives of the U. S. Shipping Board 
have recently viewed a successful seven-day 
non-stop test of a Diesel engine, at the plant 
of the New London Ship and Engine Company, 
Groton. ‘The engine, which is a new design of 
150 horsepower is constructed especially for 
auxiliary use and was tested in connection with 
forthcoming award of contracts for the con- 
struction of forty-nine such engines to be used 
in eighteen converted steamships. 


Conventions and Annual Meetings ot Interest 


Announcements have recently been made of 
the dates of annual meetings or conventions of 
well known national organizations as follows: 


National Association of Cotton Manufac- 
turers, New Willard Hotel, Washington, 
April 6, 7, 8. (Semi-annual. ) 

National Industrial Conference 
Hotel Astor, New York, May 14. 

National Industrial Council, May 14, 15, 
16. (Place to be announced later. ) 


Board, 


National Paper Box Manufacturers Asso- 
ciation, Rochester, May 26, 27, 28. 

National Foreign Trade Convention, Seattle, 
June 24, 25, 26. 

National Association of Manufacturers, St. 
Louis, October 26, 27, 28. 


Circulars are now being issued by the For- 
eign Trade Council, giving advance details cov- 
ering the Seattle convention, and special trains 
with reduced rates are being scheduled by a 
number of railroads. 


The National Association of Manufacturers 
will shortly issue its advance program and 
further details will appear in later issues of 
Connecticut Industry. 

Under the auspices of the Providence 
Chamber of Commerce, a New England Con- 
ference on Foreign Trade will be held in Provi- 
dence, April 29-30. Members of the Manu- 


facturers Association of Connecticut have been 
invited to attend and the Association will be 
glad to send further details to any members 
interested. 






















DAYLIGHT SAVING 
BEGINNING SUNDAY, APRIL 29, 
THE NEW HAVEN RAILROAD 
WILL ADVANCE ITS TRAIN 
SCHEDULE ONE HOUR. CLOCKS 
PUBLICLY DISPLAYED MUST 
NOT, UNDER THE CONNECTICUT 
LAW, SHOW OTHER THAN 
STANDARD TIME. 
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THE STATE LEGISLATURE 


While a complete legislative report will be 
rendered later at the adjournment of the ses- 
sion a report now on certain bills which the 
Association has been following for its members 
may be of interest. 

Among the highway 
bills which have al- 
ready been rejected by 
both houses are, S.B. 
142, requiring pedes- 
trians to face traffic; 
H. B. 297, providing 
that all trunk lines 
shall be built by the 
state; H. B. 455, pro- 
viding for removal of 
objects obstructing 
clear view of street 
intersections; S.  B. 
526, for side walks 
along trunk lines; S. 
B. 528, passage way 
for pedestrians on all 
state roads; H. B. 
660, compelling any 
public utility to re- 
move grade crossings 
if so instructed by 
Public Utilities Com- 
mission; H. B. 673, 
forbidding operation 
on highways of any 
vehicle not rubber 
tired. 

One compensation 
measure, H. B. 230, 
making liable those 
employing three or 
more has been reject- 


ed. A substitute has gotten.” 


WALTER CAMP 
1859-1925 


“Father of Football” 
Author of the “ Daily Dozen” 
and 


Chairman of the Board of Directors of the 
New Haven Clock Company. 


F we can but make our ‘tired 

business man’ of to-day realize the 
necessity of more sanely adjusting him- 
self to meet these demands, we may 
look forward to a longer rather than a 
shorter-lived generation and one which H.B 
has learned that we pass through this 
world but once and that success is but 
ashes if health and happiness are for- 


age pension bill, has been rejected. 
S. B. 60 and S. B. 210, making Armis- 
tice Day a legal holiday have both been re- 


jected. 


Two bills, S. B. 197 
and H. B. 229, con- 
cerning court for small 
claims and procedure 
for establishing such 
claims have been re- 
jected as has H: B. 
72, establishing a legal 
form for deeds; H. B. 
792, prohibiting use 
of magazine or pump 
guns; S. B. 427, no 
manufacturer to ad- 
vertise his own patent 
medicine; H. B. 260, 
providing for co-oper- 
ation between Rivers, 
Harbors and Bridges 
Commission and U. 
S. Bureau of Foreign 
and Domestic Com- 
merce, and H. B. 853 
and H. B. 875, regu- 
lating plumbing. 

Among the taxation 
measures the follow- 
ing have been reject- 
ed: 5S. B. 76, repeal- 
ing tax on unincorpor- 
ated business, H. B. 
196, taxing cigarettes, 
. 250, permitting 
destruction of old tax 
records, and S. B. 
391, repealing person- 
al tax. 


been favorably report- (From an article written in November, 1923, H. B. 121, which 


ed for H. B. 403, the by Mr. Camp, for “ 
bill which increased 
maximum weekly com- 
pensation to $24. 
Among the labor bills, H. B. 445, requiring 
employers to supply wage information to 
weavers on printed tickets, has been de- 
finitely rejected. H. B. 841, concerning service 
of process against voluntary associations and 
H. B. 866, concerning demand on execution 
against voluntary associations have also been 
rejected and the substitute for S. B. 62, in- 
creasing deputies in the Factory Inspection 
Department, was passed. S. B. 59, the old 
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provides for payment 
of the personal tax in 
December, has been 
passed. 

A very large number of motor vehicle bills 
have already been rejected, but most of the 
questions of real importance have yet to be 
acted upon. Among the bills already rejected 
are S. B. 31 and H. B. 308 providing for com- 
pulsory liability insurance; S. B. 324 licensing 
public service vehicles using highways; S. B. 
3%5, providing for issuance of long haul cer- 
tificates and S. B. 535, requiring applicants for 
registration to file evidence of financial worth. 
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FEDERAL TAXATION SERVICE BUREAU 


TEXT OF COUZENS TAX MEMORANDUM 


1. In the summer of 1919, following a court decision in 
2a minority stockholders’ suit requiring the Ford Motor Co. 
(contrary to the previous low-dividend policy of its major- 
ity stockholder, Henry Ford), to pay dividends proportion- 
ate to its earnings, Mr. Ford offered to buy out all the 
minority shareholders of the company at a price of $12,500 
per share. These minority holders owned 41 per cent of 
the 20,000 shares of the company’s stock, Mr. Ford holding 
the remainder. 


2. The minority shareholders agreed to sell out at this 
price, provided the Treasury could be induced to state in 
advance a figure, satisfactory to them, at which it would 
appraise the market value of their stock as at March 1913. 
They could then take that amount into their accounts free 
of tax: their taxable profit would be the difference between 
that figure and the selling price. 


3. The Treasury was accordingly procured contrary to 
its rule in such cases to make the advance appraisal desired. 
In the absence of actual sales in 1913, its statisticians pro- 
ceeded to make sundry computations and estimates, and 
shortly it fixed the 1913 market value of the stock at ap- 
proximately $9,000 per share ($8,900), nearly three-quar- 
ters of the 1919 value established by the offer of $12,500 
mentioned. Thereupon the trade was closed and Mr. Ford 
paid the price stated, in cash. 


4. It will be instructive to compare the artificial figure 
of $9,000 for 1913, with the true value for 1919 disclosed 
by the actual sale for $12,500. For the latter was tangible, 
an actual transaction for cash money between men dealing 
at arm's length; but the former was a mere estimate or 
guess. From the actual sale we may learn what the esti- 
mate ought to have been. 


5. For we can take the volume of business and the earn- 
ing power of the company in 1919, and see their relation 
to the 1919 selling price of the stock whose purchase con- 
veyed 41 per cent thereof. We then can apply this index 
or ratio to the volume of business and the net earning power 
in 1913. The result will be a stock value for 1913 which, 
being directly related to the 1919 actual selling price by 
the same formula, will probably be not far off from the 
truth. And if any corrections are required because of 
changed conditions of special kind, it will then be simple to 
make them. 


6. Proceeding thus, it appears that the Ford Motor Co. 
produced 165,000 cars in 1913; and in 1919, 850,000 cars, 
five times as many —Poor’s Manual publishes the figures. 
Passing from physical to financial results, the comparison is 
not dissimilar. In 1913 the company’s annual profits were 
reaching the twenty-five million dollar class; and in 1919, 
the hundred million dollar level, which is four to one. But 
the true growth in market value of the stock was greater. 
For in 1913 the company had been on its feet barely six 
years and had made really large profits, ten millions or 
more, in only two years. But by 1919 it had a dozen years of 
unparalleled growth behind it; it had become an institu- 
tion, whose stability and continuity were assured. In fact, 


the prospective future growth was greater in 1919 than it 
had been in 1913. Consider also the enormous growth of 
the steady and exceedingly profitable business in repair 
parts. In the meantime, there had been no change in the 
issue of capital stock, which stood at 20,000 shares as be- 
fore. The earning power per share thus rose from $1,250 
per share per annum in 1913, to $5,000 per share per annum 
in 1919. 


7. That is to say, the 1919 selling price of $12,500 was 
25 times the 1919 earning power of $5,000 per share. On 
the same basis the 1913 earning power of $1,250 per share 
discloses a market value of $3,125 per share. 


8. This last figure is however too high. For it does not 
allow any discount for (1) the relatively unproven condi- 
tion of the company in 1913 or again for (2) the difference 
in the expectation of dividends to be paid, in 1913, and in 
1919. It is elementary, that the market value of stock in 
the hands of minority shareholders is adversely affected by 
a small-dividend policy on the part of the majority in con- 
trol. So in 1919, the actual sale reflects the bulge in the 
value of the stock due to the victory of the minority share- 
holders in the litigation before mentioned, whereas in 1913 
the minority faced a period of low dividends. In view of 
these considerations, if the stock in 1919 was worth $12,500 
a share, its market value per share in 1913 cannot fairly 
be placed above one-fifth of that figure, which is $2,509. 
This is high, rather than low. 


g. -Let us nevertheless call it $2,500 and proceed to com- 
pute the difference in taxable profits resulting to the minority 
on 8,200 shares sold, thus; 


1913 market value of 8,200 shares sold in 1919 
TE acta cuscdeoeanbe the pEee ee Ewen cMinesae $112,400,000 


As appraised by Treasury in 1919, $8,900 per 


NE sctccecesgales sie ca shilere wes ee Shenae 72,980,000 
By comparison with actual in 1919, $2,500 per 

REO Sos <kcew cease wes eats ek eheeewess 20,500,000 
Over-appraisal, free of tax, $6,400 per share.. 52,480,000 
That is: 
Tax was paid on $112,400,000 minus $72,980,000 

OF GR cossecsee 0.6 6646'0068:60:6 00508 66 08006 68 39,420,000 
Should have been $112,400,000 minus $20,500,- 

000 or on pcprshveweasenan peanekaincems 91,900,000 


The resulting under-payment of taxes by all minority 
shareholders together is around $35,000,000. The corres- 
ponding under-payment by the largest individual minority 
shareholder, who was James Couzens (now Senator Cou- 
zens), of Detroit, would be about $10,000,000 to $11,000,000. 


Nore: Sections ro and 11 of the memorandum have been 
omitted as they contain material more particularly of a 
commentary nature and less essential to a clear understand- 
ing of the case. 
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EXCHANGE 


In this department members may list without charge any new or used 
equipment or supplies. All copy must be in the hands of the editor by the 
fifteenth day of the month preceding publication. 


FOR SALE 

Surplus stock as follows: 
Watts-Campbell Corliss engine, 150 H. P. 
Iron pulleys, solid and split, 36” to 75”. 
Pebble mill, 8’ x 45”. 
Planer tables, without housings or heads. 
Miscellaneous items of surplus machinery. 

Address S. E. 107. 


1— Amberg's patent cabinet letter file; quartered oak, 3 
files wide and 15 high, complete with indices. 


Address S. E. 108. 


1 — Fitchburg engine 13” x 23”, H. P. 100, 127 RPM; fly- 
wheel 8 feet diameter x 16” face; belt 14”; steam sup- 
ply 4” exhaust 5”. One 5” back pressure valve; one 
5” exhaust head. Floor space 16 ft. x 8 ft. 6”. Blue 
print of foundation on request. Engine is in position 
and can be seen in operation. 

Address S. E. 109. 


” 


1—Cast iron pulley, split, six spoke, 90” diameter, 1334 
face, internal flange, bore 3.921”, keyway 34 


}; X “y. 


Address S. E. 110. 





1— Ames uniflow engine 23” x 27” heavy duty controlled 
compression, direct connected to Crocker Wheeler di 
rect current generator, with usual accessories including 
water separator, pump lubricator, valves, etc., and 
switchboard instrument. Generator 250 KW, speed 
150, voltage 250 D.C., amperes 1000, number of poles 
10. All in excellent operating condition. 


Address S. E. 111. 


Surplus stock as follows: 





.030 x 1-14” C.R.S. — coils — x-4-B 3,976 lbs. 
“oe x 1-3 16” “ “ce “ 203 a“ 
“ x 1-! or “ “ “ 178 “ 
Ce a 4s ¢ #3 temper 128 
“ 2 ” “ec “ “ 

x 1-34 x-4-B 10 
“ x I-15 ‘32” “oe “ “ 35 
Address 102C. 
Cold Rolled Steel Strip. 

Width Thickness Weight Quality 

11/32 .030 790 coil soft 

3 4 .030 236 - 7 

5/32 031 7197 a 

Y% .031 57 . v4 hard 

} -032 45 8 soft 

1 15/16 .032 155 “70 carbon annid 

4 035 99 = soft 

11/16 035 47 5 44 hard 

3 1/16 .038 112 7 aa 

3 040 58 “ 4 “ 4 

Address S. E. 104B. 
1 — Bottle filling machine, with vacuum attachment and 20 


ft. “roll” conveyors. Adaptable for homeopathic vials 
and other small bottles. Used one month. Cost $709 
—price $250. 

Address S. E. 112. 


FACTORY FOR SALE 

200 ft. x 110 ft. 3 stories and basement, brick mill con 
struction, erected in 1920. High studded and modern in 
every respect. Grinnell sprinkler system, also humidifying 
system. Broad stairways with safety treads, two ton ele- 
vator motor driven. Basement concrete ten ft. studding. 
Steam heating supplied from boiler house of adjacent build- 
ing. Address S. E. 113. 


WANTED TO BUY 
1— Metal cabinet for cuts and electrotypes. 
Address S. E. 114. 


EMPLOYMENT SERVICE 


This department is open to all members without charge. All copy 
must be in the hands of the editor by the fifteenth day of the month preced- 


ing publication. 


EXPERT MECHANIC —Practical training and experi- 
ence in tool and machine building and production. Last 14 
years as shop executive and in charge of production. Con- 
necticut position desired. Address P. W. 157. 


MECHANICAL AND INDUSTRIAL ENGINEER—Age 
41, married. Two years factory layout and maintenance ; 
one year engineering research and development of new pro- 
ducts; two years industrial relations; head of mechanical 
engineering at state university. Broad organization; engi- 
neering and administrative experience. Address P. W. 158. 


FACTORY EXECUTIVE — Wide industrial experience 
of an executive nature in Connecticut; four years as gen- 


eral sales agent for middle-west concern; practical knowl- 
edge of accounting contracts, business law etc. Left manu- 
facturing to enter other fields and desirous of again con- 
necting with Connecticut firm. Address P. W. 159. 

OFFICE MANAGER AND SECRETARY — Graduate 
of teachers training school in Albany business college. 
1903-15 in United States Government Navy Yard employed 
in design, construction, alteration and repair of United 
States vessels. Control of cost distribution. Estimating cost 
of changed designs, etc. Standardization and systematiza- 
tion work. 1915-1924 with Connecticut manufacturing con- 
cern as office manager, secretary to the president, assistant 
secretary and director. Address P. W. 132. 















The Prime Purpose of 
All Advertising is to 
Promote Sales! 





The Clients 


—and the prime purpose of an Advertising 
We Serve 


Agency is to aid its clients in promoting 
The New Britain Machine Co. : e e ri 
The Hot & Caskey Co. sales, for in no other way can it justify its 


The Han & Hetchinson Co. existence or earn its compensation. 
The Norwalk Tire & Rubber Co. 
The Cone Einginenting Com. On this basis we are ready to serve two 
The Paulson Tools Inc. 


The Empire Knife Co. more Manufacturers of Connecticut. 


THE WALTER A. ALLEN AGENCY 


INCORPORATED 



















Sanborn Building PO5s Hartford, Connecticut 


Printers to the 





Manufacturers 













BITUMINOUS 


te 


ONE 


of Connecticut 
since 1836. 






— AND NOW YOU CAN GET 
MECHANICALLY CLEANED 

BITUMINOUS COAL 
It is cleaner, more uniform than hand picked coal, 
just as the mechanical stoker in its proper field 
gives better and more uniform combustion results 
than the old hand-fired furnace. 





The process is entirely mechanical — no water 
used in it — hence no frozen coal. Cleans all sizes 
from finest slack up to three inch lump. Uniformly 
free of slate and bone to a degree hitherto not com- 
mercially possible except in rare instances. 
PEALE, PEACOCK & KERR 


ONE BROADWAY, NORTH AMERICAN BLDG., 
NEW YORK, N. Y. PHILADELPHIA, PA. 


Operating Office: St. Benedict, Pa. 












Tue Case, Lockwoop & Brainarp Co. 
HARTFORD 
CONN. 
















U. S. NAVY STANDARD NON-UNION 


WILLIAM A. J EPSON CorporRAaTION 


W. A. J. New River 

W. A. J. Pocahontas 

W. A. J. Reliance 
Shipments via: 


ALL RAIL, TIDEWATER, BELLE DOCK OR ALLYN’S POINT 


ROBERT SNOW, Sales Agent 
HARTFORD-CONNECTICUT TRUST COMPANY’S BUILDING 


Telephones: 2-2210 or 2-2219 Hartford, Conn. 


COAL SERVICE 


BRIDGEPORT NEW HAVEN HARTFORD 
65 Cannon St. 183 Ann St. 


“Elevators 


FOR EVERY SERVICE 


“(Made in Connecticut” 


A reputation built on 
thirty years of good work. 


THE EASTERN MACHINERY CO. 
Factory AND Malin OFFIce 


| 250 ASHMUN ST., NEW HAVEN, CONN. 


Member of 
The Manufacturers Association of Connecticut from its birth 
The Elevator Manufacturers Association of U. S. A. 
The National Association of Manufacturers 
The National Metal Trades Association 
Connecticut Chamber of Commerce 








Nature’s 
Purest 
Deposit 


a 


ue 


A Product 
of the 


Ages 


An Uninterrupted Supply of 


Number 2 
of a 


Series 


Analysis 
Moisture 1.02 
Volatile 17.53 
Carbon 77.41 
Ash 4.04 
Sulphur 55 
me 5. 4s 150.75 


F. T. of Ash 3,000° 
Plus 


Premium Smokeless Coal 


HE above shows a portion of the property at Winding Gulf, West 

Virginia, where Premium Smokeless Winding Gulf Coal is produced. 

Here the Beckley seam is six feet in thickness and there are few spots 

under the earth's surface where nature has deposited as pure a layer of 

heat-giving coal. The ultimate analysis shows approximately 86 per cent. carbon 
and 4.5 per cent hydrogen. 


This coal, destined for Connecticut consumers is 


—mined under most favorable conditions 
—prepared under most careful supervision, and 
—loaded under closest inspection 


by the Winding Gulf Collieries Company, one of the oldest and most reliable 
operators. 


At this mine production uninterrupted by strikes has been the record for 
a long period of years, and 1,000,000 tons of coal is the annual output. 


In economy and availability Premium Smokeless coal is unequalled, and our 
reliable delivery is a distinct service to the manufacturing interests of the State. 


H. E. FRIEND & COMPANY, INC. 
New Haven Hartford 


177 Church Street 
Telephone Colony 5440 


50 Lewis Street 
Telephone 2-3247 








